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AT
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® FEXIEER RILL 2021 £ 3 A RAE FASIE. RE4S 175.2 IR
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KAERESEETRARFT, FoWH BEFRHALAEYA,
2021 4 3 ARER +67. 2%, AR ANTREA, Flrk 2019 F+0. 2%,
BT BRTET ZA AR R, A2 emBER. 2021 $—%FF, K
A EZHREMTH 509.2 HiH, Flrbigk 68. 8%, LI T RIFEL 2005
FHREBEHRGAIDA R —F AR Bk 6 0 L3 5.
HRABEERE, KNG EVERA 3 ARKEREHET 2T S
i, F)Hb+86%, FIEb 2019 f£+51%, 3E4: TaR¥E K, HRARLNE
RAEFIEL, A IR EL S 65 H4H, B b+66%, B kb 2019 5F-12%,
EE AR 37. 1%, Bl 0.3%, P, K. . Kk, a3
FRIA A EMRITFT HEK, KAREAR; LRSI RE 4
= 85 FH4m, Flb+67%, FItk 2019 5F+2%, F o B £ A K Sy 514 5)
23.5%, Flrb+2.4%, RBIHBAR; £ A itk 10. 3%, FH+0. 8%.
HRBRAFRFZHK, SEERANI 3 ALHRRAERELH
2 18.5 74m, FHb+239. 6%, LA F 20.2 B4k, Flp+263.1%, £
NG RERL, 1 ZESEEH 8. 6%, 4 2020 5 5. 8%tg5ik R A 9
SRA.MEMEE, 3 AR E SEAHZHIEK, A00 BAF 6.7
i, WA G Eheg 40%, A &L 20% AHAEEIRE, B A4 5.2
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WP RAVAA K3 EMT T b R L RAA L AT RA
HERIE., ZMNABRKEAZHARER, HERRESOOKREAE
(000625.52) . ¥imia% (601663.SH) vABAEAEEAKE) Kk LA E
A (600104.SH) . EIRMHE I K2 LA RKEHAE (600741.SH) .
W BCE ARG AR IR (00212652 ) . A FE T A A
(603786.SH) .

N

A0 Z AT
JREXRA R F AR RE J1 kb (%)

_EERRE (%)
600104.SH EALH 25% -0.41 -18.96
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— AFfFLFRAEH

(—) AFATLZREREZN AT L2 —

AFATLRRBREZG AT L —, AFATLZ 4K, ETHENERKRZFNESZ 5@, 2E
RABFE T RmAE, SR FERAEX TR0 ER. By Ahsit, 4 2019 F/5, 2020 S+ HiA
FATL AT RARTE, &F Rit4A 7 25225 74k, BT 2.0%; 4542 2531.1 4%, BT 1.9%.
R &5, FAa R % 1999.4 77 dhFe 2017.8 77 4%, F)HL T % 6.5%%= 6.0%; 7 £ 444€ 513.1 77 4%, Flkig
K 18.7%. ARAT 2019 5F, 2020 A% =44 Fimd s, B ATE NAF Z4 A%t ek 4 12 SF3 ke
R —.

WAERERERFRA, 2020 F4 E A% K RE L 39414 1270, 5 2019 4 F) Hi4ak T4 1.8%, 125
FRHALEHFBEE EFILER 21AMF 05, BAEASH & &RE L4469 10.06%, %% 2019 4FF] b3 An
0.46%.

(=) A7 p#7
1LERAFATLR BT EF
A B45& 598-2021 5 3 A

RIEA L A 2021 4 3 AR & F45438. S ARELZAH 175.2 4K, FI+67.2%, FRpk+48. 6%; 3t
RAEZ A 183.8 F4d, FIrb+83. 3%, IREb+61.6%; ~ &4 182.1 74K, F)tb+86. 0%, FREL+60. 8%,

o KA FRE LAl F A, et

2020 5 3 AAE TS HEET ESFBAKAK, 2021 F 3 A RER L+67. 2%, ARG FH, Bl
2019 5F+0. 2%, BE T B 3T & T Z4A5 R BRI, 45 S @A EF.2021 S—FF, kA £ Bt RE48 4 509.2
7 A%, Fligk 68.8%, SIT RILR 2005 FHFRREHBLTAR—FERBIG R ML 5.

N WA BMYRE, kAL EF AR

3SAMELERELHSAH 2T T, Fb+86%, R 2019 5F+51%, 4 Tk, HERABBLMER
RIFIERE; AZHMEE4L T 65 74H, Flr+66%, B 2019 F-12%, & EAME 37. 1%, B M 0. 3%,
o, kg, . KiK. T8 BRFRIAIRMRET S8R, AFMEAR; TASTRMREH
85 4B, FIbk 2020 F+67%, Flrb 2019 £-+2%, HF B 2K S HAE] 23. 5%, B+, 4%, 3% 8 219A
B 2 Z5MEF)10. 3%, F+0. 8%,

N WA BMYRE, KA LEF AR

3 AR E R ELF 18.5 4%, FIEb+239. 6%, AL A4EZF 20.2 H4H, FH+263. 1% EHHik
Wk AR, BABEEH0.6% 1 ZES5EFH 8. 6% 420204 5. 8higBEE2A BRI, ME#HLE,
3 AR E SEFEEAIG K, P A0 B4 6.7 H4H, WA LR 40%, AR E 20%, A HFIKE,
BAEZ 5.2 74H, IRe+79%, GLEw R 31%, RINGER. FHBRRAETHEL S AMKL S, LAE
AAE. FhdE. ki ZRIHEFEZR, Bk, 2A. R, . S ERFFHEHESE TR EIN
LB T,
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2RAETIHEE, myTHLEEIL
(1) £ % FHEA=E

LRI R, 2020 FAERE FTRAK, BERFAHED T, 2020 4 1-12 A, UM E R4
21,9288 74, FlHb-6.8%, 2021 F 3 Ay, RAFE4E 1752 748, Flrk 2020 F3EK 67.2%. 21 5
B—FE, RAEZTERELTH 509.2 4%, Flbi K 68. 8%, ZILT RIES 2005 FIF B RE BT
R—FERAG RGN LA G, FFAHAEFR O AT AL, RAZFFTHEREFEF 2021 F5T
EHiEEE,. KAVAA, HENDEIZREAA: 1) ARG, AFETEDNTHEL, BFRBEEY
TS E., 2) PRANFTIAARME EHBER. AETSEFBEER, MRERFBLN. 3) RELENET
K, HEARE RFEHK,

A 1: 2020.3-2021.3 AFA & A EHZ AR ENL B 2: 2010 24 FAEHERFILEA (45)

— R RS

Rl s — A E —— Flik

2,500,000 1 400% 25,000,000 1 80%
1 350% 1 70%
2,000,000 [ 1 300% 20,000,000 1 60%
1 250% 4 50%
1,500,000 | 1 200% 15,000,000 | 1 40%
1 150% |
1,000,000 | 1 100%
1 50w 10,000,000 | 1 20%
500,000 | 1 0% 1 10%
1 504 5,000,000 | 1 on
0 ~100% 171
R Q\@ &S W S @ 0 -20%
P R PP R R M
AR DG ate, B RTIERL HAFRI: DG a0, ERATIERFL

(2) AF TN HH%

RHTEA FTHEERK, AT ERT/TUARY HERLE EILREIRE, 2 2020 £V kA
E TGP KRIFAE, TAE 2021 IR, KHEEER S TRARYE, AT &R TALREIE, A
I AT b AR 2020 FHILT — 2 49425t

= RAEEDHETALRGA.

2020 A4, 16L #HEAT (24 1.6L) 28 84584 1281.27 7 4H, Flrb-11.18%; 2.0 FrHE A L&A
YA F 4 48.16 4%, FlI+10.01%, HITERRMEGENL K, A 2018 F ik, MEHFIKIE 10%1E 4
FERGHEZ I —2Hn, B2 BEERE, 2020 FRHEEE AL T TRAK, 2020 £ TFFFMA -
BRF B R EAEE R AE T I FERRE—ARELEHD T I HZRAEHZTIH;, 2EREHMBA
RIRHZEN TR E, JHTEAN—L K.

2021 F 3 A4y, 1L6L#ZATF (&4 16L) 544524 108.49 77 4%, F)HHik 57.90%, 3rb+56.10%;
20L #&vA EE A4S H 435 4R, Flb3gik 76.75%, 3Rik+103.1%. 21 5% —FF, 16L#HEUT (&
4 1.6L) A 3k45E 300.18 74K, Fl+55.41%, 2.0L #E2 0l LA R4 E 11.33 74K, Fl+80.68%. & %A
DHFAEMETELRGE, (05 FHREFHENELT, LRV TSHEAE.

iAo ik E R 8 B AT IE R R 3 T B
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B3 RHAFTAZHEHE AR

FAEM: Wind, B R ITIERGFE %

FAEZ: A EZ ST bR TFATAYE AT, RAEF N T bR

2018 Fuik, /M E A T HMT HWFIFE T47. 2020 45, A ST b & 35.7%, w2019 4 F# 2.1
ANBaE. BB, BZEZEA 2017 SFF8RAMARZRANER AN, SFEREHET & EBRIFRF L B
#H, B RZIEZ 2020 77 & FE R A 24.1%. 25.8%, A 2019 FoARA 2.2, 08 A B L. AR, £
. %A, AT ERZHITHEASL. 2020 F 4 BT 28.6%, 42 2017 FH T 1.3 M8 45,
i =K B SN 5.4%, 322017 T 6.5 4F 4k,

#2021 4 1-2 A, BESMEIT4E 129.74 74H, Rk 835%, 5T HA. 24, $42M%4%,
B e b & 38.8%, #0845 2020 444 35.7% R IT 3.1 AB LR, B LR T bR TR RYE,
BT EZET RO E T, FIFTAARELER, ETRBEZ0MAER, THHHRE KIS LER,

A4 BEANFEZR 2017 F 24T EREMHEN A1 2021 % 12 AAEAEZ LI RERA
chi "HE "HEKE sXE =HE kK =B 2 A4% B4 12 A Rit4s& RitF
100% EER 459,140 375.9% 1,297,380 83.5%
90% or or P or
. 5. 0% 25. 3% 2. 8% A% 256,128 445.7% 721,815 60.2%
0% HFE A 15293 639.1% 41,083 160.3%
"B ‘
) EA 113,329 474.5% 312,200 87.7%
50% 21 T%
10% EFA 40,116 318.7% 111,009 14.7%
e * % 2,591 226.3% 7,711 29.3%
EAR \ .3% y 3%
- ey
10% A 293,092 296.8% 848,891 61.6%
0%
2017 2018 2019 2020 2021.2 2021.1-2 &t 1,179,689 372.9% 3,340,089 69.7%
FAR R RIRE, F ERATIERTE FHF S RIRE, F ERATIERTFL

FEEMETIHETFRIEKEZS AR SUV+RIEE, 15 SUV KK, 28 F 2 F 0% T47
b 20 ME LG RFE AR, FEZFOHS SRR IREE AR LR, BWHETARE RF Ry

g i M3 B 60 P B AR ITIE BN 3 S5 5
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KGR, X 2EMBRTIRS ROMALSE, 2 2017 Fh ket T b 2B 5 B4 T ERA.
Bt , AARERATIAMIE I, 2020 4 4 AL R AN R AT AAE N B E, 2021 4 2
VA E AR E A4S E B L 10.1%, ABAFTF 2020 4 9.5% 894038 ZILE 6 N E 4 569425t

%

REEE
T
A, 307

KEINA 22 MR A NEFERAE, BBRGE TABEMARKEN, RN REEH FH{ES
ik,

B 5 4% 2017 HEATEET B 6: 2017 E430F XN LFHELL
mEF REFAHE e EE m<304 = =304
100% r 100%
90% 90%
80% 80%
0% b 70% F
60% 60%
50% 50%
o | o L pao]  [om]  [sm]  [sesm]
30% F 30%
20% 20% |
0% F 10%
0% L L L L L 0% L L L
2017 2018 2019 2020 2020. 2 2021.1-2 2017 2018 2019 2020 2021.2 2021.1-2
FHFR: TR, P ERATIERFZ FHET: TP, #ERATIERTE

(3) k3R ¥EFERIH;

2018 1 3 FATE S, KERME T & @& kb, 2017 577 15 S48 2 & 2 W % 69.7%, 2020
AT 15 aRhRAE W b R X B 77.9%, RIS 104N B L, AR, 2021 £ —F)E, CR5 % 38.1%,
CR10 # 62.7%, CR15 % 79.7%, #8%% 2020 4+ L I T — 2494271, R % 454 & 12 20 7 4H ) Su ki 3 4
T hERETHERK, ERHH R T, FREd ) RRERTET % H K, T 392 Bk 2 K,
AT RAERE T, BAFT 2021 £, kIS4 E b kSR A,

E 4L B B RS 09 P B AR T HE A IR A 4 8) %57 B FA
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CHINA GALAXY SECURITIES

17 LA R/ A EAT I
R 2: 2017 £ ZAF7 15 dupf B e E 4L
H L S 2017 S 2018 by 2019 - 2020 -y 2021Q1
1 B IN 8.5% EARK 8.9% —AARA 9.7% —ARA 10.5% —ARAK 11.0%
2 RRCY] 8.3% —ARAK 8.8% EARAK 9.5% RSN N 7.6% EARK 7.5%
3 —A KA 8.1% A 8.5% B A 7.6% BB 7.4% SRS 6.8%
4 FHABAAE 64% ERUE 6.5% EAER 6.5% ERUE 6.7% SR 6.8%
5 RH = 52%  LABMAEE  58% ARA = 6.1% ARA & 6.1% ERUE 6.0%
6 ERUEY 5.2% AR & 56%  EABEMAEE  46% IS 4.9% FRE 5.7%
7 *&nE 4.4% *WAE 3.9% KImAE 4.3% KmAaE 4.5% KA 5.1%
8 K kiAE 3.9% k&A% 3.7% e SEES 3.8% ARAE 43%  EAREAAEE  5.0%
9 K igs 3.4% I 3.4% ARAH 3.8% FARBRMAEE 42% ANAH 4.1%
10 LRI, 3.2% JAARE 3.2% JAARE 3.7% JAARE 4.1% JAEE 4.1%
11 ARAE 2.9% LARME 3.1% —AFH 3.5% —AFE 3.9% —A&FE 3.%
12 JARE 2.9% ARAE 3.1% EARAE 3.3% JAEE 3.9% JAARE 3.5%
13 —iA+wE 2.8% —AE® 3.1% L FIA 3.3% EARAE 3.5% Floy- -5} 3.5%
14 FEAE 2.3% JAEw 2.5% JAER 3.2% FahiAdk 3.2% LRED 3.5%
15 LARME 2.2% FEAE 2.3% FaniniE 2.9% T HIE 3.1% It 2.1%
CR5 36.5% 38.5% 39.4% 38.3% 38.1%
CR10 56.6% 58.3% 59.6% 60.3% 62.7%
CR15 69.7% 72.4% 75.8% 77.9% 197%

FAt kR RIA, FEATIEAFRRL
(4) AEERSBRESF HABET

B £ SN T b6 Peik AR I AR S M0 Beik 1B AT, A Jh B ad A TR I W SRR T S
SRR SAR R AR ST 4. A EFFIE R R R EA K2 UNI-T L 4 4], HAAT 69T, & e
KASBY B ok e B, vA 11 77-13 7 AR AN A A E RA T 4%, %o, Smib B F A B £ouht 569
RE, A ERENESFRESHREN TSR, 2020 F 12 A, A ZHHRELHF 1037 748, Flik
¥k 6.2%, TALTAEF 10018 4%, Flrkigik 5.7%. 21 FH—FF, 4 ZHMREHF 2108 74, R
ik 80.79%, EIAASFANE 289.6 T4, Flrbigik 73.41%. A Eouifdgiked 5T LA T sl £330k,

i 4ol B3 1B LR G 09 P B AR T HE R IR Ay 8] T F
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T A RIBE/ A EIT R
B7: 52T EEAH
&3 2020H2 B LHER
£ Se it £A
—ARR MK8 & & &
WEE mHF REFR ¥R eEZ s S D7
133: —AKAR CC Shooting Brake
o FAKL D3
T0%
EALR AKX FiATik
EARAE 2 %6
JAFE R 2k
JARER
JAAEAL GAS8
= 4 Preface
FAAE
AR 01
KIRAaE 3t KA
KImAE
KAt 39 %, 300
FAFIN: IS, P ERTIERAE FAFR: AEZR, FEARTIERTE L

3. EIpHAT
(1) 21 s =g

W& B N AEHom &M Es, 4Tk 20Q3 B kBRI A4 EH L. b T E N EIMAT LA IRART
B, AHE QL ARERLE, MAII W IHM— LIS EEFHO LT IBAY R, SR
A7k Q3 ek dk gk B A 58 TR A Ak,

20 FASFAE KA (sw) FILE K 7088.40 12T, Rl T 13.04%, FEIJaH44) 367.67 12T, Rk
¥ 40.08%. 21 5% —Z A E RIS 2B 624.93 1274, B T4 60.70%, 9230)344F) 98.45 12
T, F)re3gim 135.08 1203 K.

KAMFUN 21 FAE BT ZETET AR LLAR, LEFs ez,

A 8: A& ERIFAMF4TL 2019-2021 F F Bt Lk A9 AR 2019-2021 £ & JaiaH)st b

RA01G m 2020 8202 =2019 m2020 =2021

3,000 140
120
2,500
100
2,000 80
60
1,500 10
20
1,000 0
a0 a a2 a3 1!
500 10
-60
0
Q1 Q2 Q3 Q4
HAHAEM: WInd, F EERTIERFLFE HAHLNR: Wind, B RATIELTFE %

4ol B i3 IE RG89 F B4R TR A4 N 8) BTt F AL
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(2) 475 et

HRAY BB

Ret. ML, EFAAHETANAE T ABEER, RSERFM Z L 2 BE X R4, HFIESDAF 4
RAF R A AN BRI B3R A AR A 6937 54 77 AT R, SR S A R 8] iz
IIRPNE) AT LR, FERI R —4E . TAFE S T A, DA R 2RI E X S HRATH
RANH B AZANG AR

A TIRIER IR B AR, BRI AT, RIAZARELEE TH R FF LA
B Ay Ak AT A e INE — I A 2 R G R R B K A MMEE LA, Rk
FH AR R RN 275 K, BE T SR RRIMARA, AREGTE R, Rt F
B &% 6t 5onl. ARP A BB FRIGEY 48 ) A BRIE B R R B A K.

59t RE R, LHFRRILE T, FRAARTAE FE AL 2o, AFERT I HRAY
AEER, E&SMEMIMRERALTRIIG, 77 S0 KT SRS 2 T AT k2 e .
EAVIR 204 AT B AR R S 09 A R L8 09 B = R0 8) B B L RAR B AN T EA AR # T 5
3% Sh AL M 4%,

& 4 E—5E RA P B I AR £ BUOR

BUR A 8] FENE

€2019 A e M BLAF 470 2019 -5 A SR FATRR R, FARBPAMK, Ao P e ARERRASIT, BATE IR

HEE) PIRTT, MmiBARE R AE A, ARAESA AR B E AR T

(S ELEHHEHITL 201946 A A HH REAE QAR iR, 5 8B4 IR FAURE TS

V38 TR AR IRF) A 3T 1, AR EHRFRAERBBEARLX, TEFEEBMERSE. Ch. PRAER. #4

(2019-2020 4 ) » RAFAL L 7 dde; BH B 2 X F B RA0E S 09 K BAEX, TWRIEFAT A 1K
B, BREABREFHOFAE S

(A RIAT AR KIEY 20202 A WA B) 2025 -, F EATREAR ARIAE (9HRGIRT. AL, Aahiie. EIUARE.
bR A P e R R IRAT . FIUK A B S BB AT LA A S A &
FIGHE O BB AT AR IR T 3940 R

CAEBIL BB 2020 %3 A AFER LR RS IITH S EIUES4A2 L, B MR 0-5 SAF4A

€2020 % e M BRAF 470E 2020 4 A AR LR NG, At R BB A%, ARBEI. FE%E. Fkxs. AER

A TAEEED B fie s R FEARGE S, AR A ERRITATER L A T, FAK R
MBAFATER R AIRE B8 2 &

2020 44 A FFHRRMBAERCET R, FOAES &b, ERETETRAEBW R FHEERESF
ABARRAC TAHE, B B E AT A R AR A B A, RAGERBEAES
% B G RP

2020 -5 A ABIBIATILIAE T 5 A A S B BAL T, FEAETLE SHEA DXL AL
RFA, RAEFATR, TR B 3B A F 3 F) K AEPR 0G5k T4

CE R E 3R = A7k A
IR B (R AT AL 20))

0

SGBIE AT 8 B
A S AR B S AR
B IRE 4 EBARZ —

(X FIREE T A3

2020 4 12 A CREERER. RREBAF. ERESPREREOANAFTEAE, REF 2025 F, a5%

WAL AR 3557
JLY

Bk BRSBTS AR L. E SR F R AR B ST
Fol K I IEBAF F R

i 4ol B3 1B LR G 09 P B AR T HE R IR Ay 8] T F
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AR FIREA, P EIRATIERTE

BRERER

EREZAIN A 7RG L. L2 R ERGFERN DA LA, FOFLET7 L3RR, BhK
FEN LTI TRE LL. L2 BB B F %, FEOABRAHR THERNIAFELRITR], 2hFE&
BHRMIRAFE S ARG HL, FAHE “G-Pilot” Kwk, EAFIE “Fua” Kuk, Kaehlg “dbdRAR”
Bk, AKX “GIVA TR AL “Adigo 247 . L ibitX|3Tid D+ALE” .

A5 HEZRMERKRERFRET K

¥4 CS75 ¥ 3% WEY VV6 HARA & AR Rk ES6
Marvel X
asHEE% . . . . .
ik B &R AE G . . . . .
% BEARAL F 41 .
B REES L F . . .
F PRI A . o
EE RS ) . .
il . . o . .
SR T ) . . .
F 3B .
# RRZ AL A . . . o
ERSR . . . o
B PRk . .
FRig AR iR IR A J o o
A AL AE TR . . . . .
2558 R R 57 A m . . . .
HAFI: AEZF, FERTIERTE
A& 6: BAINS B RALIL
£k 4 AR iRl

—A 2019 b E A LU LA R A S B BAE, 2020 FadmE T

J A 2020 458 % L3 4, 2022 SFi53) L4 B& T4

b, it 2020 S ERIMAHEILT 69 L3 %, L4 215 2025 X Lk

KK 2020 48 % L3 4, 2023 4F3iA%| L4 8 F48 7, 2025 4 L5 A5 &%

Kz 2020 4%/ L3 4R, 20254 L4 AFEIHEF*

4 2020 43 L3 AF =, 2025 i3] LI LA/L5

& A 2018 4590 L2 A& F A E 5, 2020 4 A L3 A& (GPilot3.0) F&

IEES 2020 4% A L4 BB 3 BB

FHFR: AEZR, FERATIEFTZE L

W 4ol ) 3 4E USRS 69 o B AR HE AR AR A 4 8] 9T B
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(=) MRBOCXIFATLZR
PN R BRAR A T E, AT A K 3

A 7. 2020 &AL K FAMEBURABH

i ) X BURAE

MLy AT 4B % 2000 AN A SR o A W A E, LS
Mk EEREE ELZSAFEREIEHEN U ENE, FRELT
3000 TANBY; TRl —l HE—AMBMESEBRA LYK, PO F
AR BRAE (FHENTY T 50 ), H4HE#4-F 5000
AN, LR IURT &L AN,

RBIEHAH FM T B 6 X AFIRE EHANEBR, S&B)
M. I — AT AE R T L4,
FBEAFERFTIH T, MRIGAFIATT, RAREREE W
FER.

KRBT R F S FNAE R IF AL A A F 8 S FEM, AT FT
H AR, <73k 3000 /& 694N,

ARIAF W F, 2020 3 A E 12 Ak, AAAM A MBI
BAEEERZFR 1 HAAME, FBHRIH M E<E <" E 494
% 3000 7LARBA.

BT RARBEAE W I BATHY, SR AT B R B R
FRRAEL T L, WRRTHANLFED DAL, EE o
ZAE TS NABTFRAET 9 R ES), mER—F 45539,

2A38 ALy

2A218 JRA

2A288 gl

3A2H A

3A3H Jom

3A 48 ks

X AEBRE A AL A AN R A b W B S HR AR AR W0
HTAN, G MA ) FERA RN, FRAFHESL, 2
T i, BHEBANFB A4S E L, MAERL. —FERSF
4, RALAE ARG,

3A12H

HER AT ZEAME LARNKRY T, ki hid, A=
37158 iy i‘fﬁﬁﬁ‘%@%%%%ﬁiﬁ%i%,ﬁ&%ﬁLW%,w

RAFREMNF 3%6) —KEANE, B 6 F R HAME R AL 3000 T,
BEBNA 2020 3 A 11 BFF4, %6 f 30 H&E R,

FA A : Wind, ZRATIERGFR [ 2

& 8: 2009 HFrA K4 EAT L #) BA BAMEBCR — T

A 18] HR KA A4 R R
2009/1/16 R E AL (A FBAELOL BOATHZRMEE4mM | 200041 A 20 HE 12 A 31 AME 1.6 FFAUT
B AL B La) He2 R A £ 45 BRI B AL,
2009/3/10 HETY CAEERET 4 Eir £) 200943 A 18 %12 f 31 A RLMEMIEEER
B RA R E %S4 5 5000 AN,
2009/6/1 EESOREE S RBY KA EHAE. R “v0EH | 200046 A 1 HZE202045 A 31 H, $mk %
H FTED AFE” RATIRE 6000/7T.
2009/6/4 AETY CAFBRET 5345 mN)) mil “AE T 57 Bk, ERFHRFTEAME, K
AN R B AN £ A
2009/7/13 AE VA B HRFT A8 AT F A6 IR WREXBEF . RERZH4MEEE 6000 T,
2009/12/22 R A (A FBAELOL BOATHSRME 5450 | 2010441 A 18512 A 31 HME 1.6 A T4
EHLagidifa) FRAE, I 7 5% E AL,
2009/12/25 EESOREP L CAF VA B HAFT FAAE) ANERREREE | B S0 F A8 3 # ANE 4 3, AN SE B A
3000-6000 7T4% & £ 5000-18000 7.
2010/1/4 AE VA B HRFT (R TFAFAEAOBIANES £4HME | AP B35 1 B PLRAERR B BT F%.
FLIRALBR ) B % 4938 40 )
2010/1/8 AETY (KT8 FHAE T 5 BRME L) AET 9 HFEK—F, £20104512 A 31 8,
2010/5/26 AL A AN € “Fres BBR I PEAE (1677 | 2010 6 A 1 A&, sMEZIAT4AEMR B F
BATHERAE) 7 F36m0)» 84 R R & 45 b — ROk £ 4% 3000 FLAG AN,
2010/6/1 F AL A F AN CAAT F T fe RAF R EMBAME R4 | £5 XRTRA, A6 A 1 BAT®, AMEARER

i 4ol B3 1B LR G 09 P B AR T HE R IR Ay 8] T F



PERAUESF mHoep

CHINA GALAXY SECURITIES

A7 B WAL/ AT A

& BHAT IR

X
a0

BN LR TN T, xR LB AR R
A E 45 3000 AU/ RLATAMNE; PHEV &AM 5
7 A%, BEV &AM 6 77 AUER, HRIRBIEAL
)3 L R AN AT

2010/6/18 EERVRE T €K TR FHAE OB BB R GE | AE L BEITBR FakdrRit Kk £ 2010412 A 31
%) H.
2011/9/7 AL A E AN (R FREDRAEIRANGK A A | AL10A 1 B4, FEAEFH IR 69L/F
fa) ANERZHE6ILEAE,
2011/12/5 s, (o B AR e B £ A BAL K 235 1)) 2012 % 1 A 1 BAFk, TR & FAHARIEHE
BB KGEIEHLER, ok T A4,
2013/9/13 4L IR AT AN (AT —HMFFER AL FA T | 2013 55 2015 SFuk G A A RAEES BHA L
AR i 4n ) Y, 2013 4 BEV 54Nt 6 7 TlAE, 2014 4=
2015 472 2013 AN AT S ok b 451V 10%Ae
20%.
2014/2/8 4R AN €A Fo BT RIGORAEMNT LR A | FEAMERIEREE, 2014 4= 2015 4F 42 2013 4F#9
&) 38 %m ) AMUEAT A _E 558,V 5%F= 10%.
2014/8/7 HHRBRAELME | (RTLEFHLERAEEMMESG A | A2014459A1HE217F12A 318, dAHE
H ED) 89F7 B IR IAE AR 4RI B AL,
2015/4/29 AR AN (#F 2016 #-2020 48R AEH ) H | 2016 KA % BEV ARIESE M LK H4ME 55 7
J o B X A B G iE 4m ) U4, PHEV #MER & 3 7 UM4E. IR T At e e
£ A4k, 2017 4-2018 4F 5 2019-2020 47 2016
4 Fomh b o )RS 20%A= 40%.
2015/9/29 B B AL (FTIRAE 1.6L BA FHBR A A 4450 | 201510 A 1L BE 2016 12 A 31 8, AMHE
ER KRG T D) 1.6L VAT HE2 69 - £ 4 S%AEHH) B AL,
2016/3/25 = FFBUE FRAE (R TFIR#—FEMRANR GG TELY BFNERATDIE =5 F it
2016/12/15 R AL (AFBAELOL BOATHZRMNESEEEM | 201741 A 18£12 A31 8, sHE 16L&
B ALeiE4m) T HF 04 TR F 45 7 5%AEN ) B AL,
2017/12/26 HAERAFRME | (XTRAEFERAFFHMEAGD | H2018F1A1HE2020F12A 318, HHE
#, £ BFT BRI F SALE AB I B AL,
2018/2/13 H AR AT AN (K TR T EAAIRAFIR B A MB | FAMEBRA 2018 42 A 12 A Eh, i 4 A4
T AR B ) JAR:RESw/-E 1
2018/4/4 BB (& T REIGAEHAL R 4918 Sm) 2018 45 A 1 B AL, ¥iE A 17%69 38 EALA T 49 R
B M 4% 169038 EAALE IR, a8 F 47k,
2018/5/22 kA e (kT HARAE 5 AR 0 XA | 2018 4 7 F1 1 BAL, # A B dy b 250649 135 AL
D G Fad) 20%49 4 MALT HBLETEE 15%, FFHAE
BIRBFLE I 79 AT HIFLETEE 6%.
2019/1/28 HIhAE T (it —FRACBELIEF) N TG KA | BOTAE R, BOH = FFREIRG], EHEEA
HARIEKE N T3 £ % (2019 5F) ) | FHRE L7, LA E LHBAR, HRAF
AN, i REIRIAE AR B ALE .
2019/3/20 LI T (R FIRACISEALIEA KB AGN2E) 2019 4 4 A 1 B A, FiE K 16%493(EAALR 69 0
B M 4% 13938 EAALEIR, a8 F 47k,
2019/3/26 IR AF ANE (R T —F ZEMRBAFMR ZAM | FEAMERE, HEEERARLEMEAZNRRR
EEET& CEE ) %, 201943 1 26 H £ 2019 4 6 A 25 H AHitHE
A, BUH AL, TIE 8 BOH I EAME,
2019/6/2 AT TR P AR TR D AEERFIATRE | M £ 12 7 NRA LA L, #2019, 2020
il GLEUE ) Wb EEIRBERS 10 TAS.
EY| (R TFREERT P IAEREEE | R £ 8 FARAFEM LM L, 35 2019, 2020
ARfe B AE 6984 ) RN EEIRPERFRG 4T
2019/9/2 TR Rt FIE (T FATARBUTX T RIE<FTFaT S | A 8 ATUY M.
B F G R TR ATHLE > B R )
2020/12/30 EER R 3 (AR FALH AR B A ERHEARL A | #5532 2025 47, @B EEET AL, E35HR
B 455 F LY 5 R BEH AR B E SR AN RIS IERAF 2R
EZ A HEIEHEA T ALK M,
2020/12/31 AL BIAFANE R | (ATFH—F R EIRBAFIR AN | 2021 4, FEERIAFAMEATEL 2020 Ak bR

I

HOAMNE BUR 8918 Fm )

I 20%

i 4ol B3 1B LR G 09 P B AR T HE R IR Ay 8] T F




&) LERTES ann

T A RIBE/ A EIT R
2021/01/05 HINAEH R CATFREXZHRELSN FIRABERR | REBEY KAEGF, BOAEHTEN, 3
K B TR ) JHA FIRTARACTR I F 56, 38 05 REFEARIEAR, 7K
EAEAEA LN, RAAE T SRS
2021/0208 FR) A8 IR A% ) (K F 2020 5 E A F AP ¥RAHE AL | AL A KBRS R, REEIAE = R
ERHEBRAERSEEA XA FRNA | THELA, 3 2020 FERAE AP R AHY
Fa1) HELSFRBAERSETEA X TR LB 4,
2021/0209 AL R (£ TERASFABRRIAEEHF I | TAXREZRDAF N EFTHEAEA T R
3| FodR o Ho 7 BRI MR 9 8 40 L, BEAY RAENT, AFARET STH S
ARIRALHL A E T T 09 22 TAE S e — e sb o 47
82 I HoE

HARIR: FPRIGLE AR ITIER R [ EFE

= 47L& PR R Z

AR L F B S Rt XAK.

TEAERAEFHECEE ZF R, [BEHGREH KT, LA BER.

F— RN Z M= aeid ), LML, BRAIIRRIAERE TGl R 5 5% 7~ e A
HBIT B EY K, TS RGEY, — BT RBURR RN % 7 XA T, & ikt
A BRRERAERT, AT 5 REREAEARKE,

H KRR R T F S, I FLER ABEIKHAE, €k f BN RAE S, FE7
FEARAEN, 12 Model 3 RAKEMLF) 26 7 £4, FUE T HAE 5% 03 EARN T L.
B AT & B A7 8 R AE S A R AR LR A R4 T E Y, 5 E R AR OI R AE LS RA

BRKEFE.
FZ KRR TR L, A RRAFH TG0, 2REBTRFF B AR, MK

HAe B, &5 T2 TR EZ, TR ANBIEE KRR, R, 3Hdke
WALR . B E e F R el 2R E, FHEEERR, wRAReE Ml 8k AHEEAF
& FE oAbk R AT, KR AL,

FAVEIL, B FA KL AR BB AU, AR P TR A A A AR A S
RUF 2SR F G F bkt 35, 2@ LA M I 57 W R K. RS RAMESE, FAab
WA Z AR BN T Al F- o

= fTLETRTHGL I

BAT A MR LT egAEAT NG 4 197 K, Bk 2021 44 A 27 Bk, % i 26,179 12
A, TEZE (TTM) 29.42 4%,

i 4ol B3 1B LR G 09 P B AR T HE R IR Ay 8] T F



CHINA GALAXY SECURITIES

‘9 hERAUESF o

A7 B WAL/ AT A

A 10: AFATLFEE ABRETHE B 11: &47k PE{&(TTM)%FH-2021.04.27
140

AE e RIAME GLERIN)

3.2 120
100
80
60
40
20
0
& H R ok of &b R o Moo o oH oW F oo ¥k R E A
2o oeh oo o oo 2 FE W oy PR E R ® Y s Do
g I b % H # 2 g = £ = w B®om oW
% H K 1 & M 2 K % 2 & w o
FAFRI: wind, B IRTIEFRFFR FE 2 AR wind, P EERATIERBFL [ 228

A 12: A %473k 10 4 PE-Band

9,000

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

12-01-01 13-01-01 14-01-01 15-01-01 16-01-01 17-01-01 18-01-01 19-01-01 20-01-01 21-01-01

— RS 13.39x 16.37x 19.35x — 22.32x 25.3x

FAFF R wind, B RITIEZRFF FE

g i M3 B 60 P B AR ITIE BN 3 S5 5



“ PERTIESF moom

CHINA GALAXY SECURITIES

A7 B WAL/ AT A

N = Y )

BAVIAA K30 A T & R RIAA PAHEAT A ) XI5, BRANVEKEA R A E
A, A5 RS A (000625.5Z) - KikiAFE (601663.SH) vABAEEAEARE) L.k EiA
% H (600104.SH) . R F XK LS LK LRAE (600741.SH) « # 8 AR IRARAE I A
(002126.SZ ) VAR A B& A ¥, F 69 #1535 (603786.SH) .
&9 AEAASHAITEDR

Faxfi s R
, . . EASEIE 23 .
. kK & N AwESERE SFwESHB . (%, SF#mZE
AL . %, .
BRRS BREA RE (2021-04-27) ¥ (%) 1 (%) (% A’;‘ié AFaxt EHESR
7 #)
600104.SH EAER 25% 19.59 -0.41 -19.84 -30.80 -18.97
600660.SH AR 25% 50.82 10.29 5.76 13751 6.64
000338.5Z BB A 25% 18.24 5.20 15.52 149.83 16.39
601799.SH 2 F WAy 25% 208.78 10.47 413 349.76 501
HAEM: wind, B RATIERFE Z
B 13: R FRAEMELSKBRES (FRE)
@ SEIR(%) @ FR3004EIR%) @ BIEs(%)
120.00%
100.00%
80.00%
60.00%
40.00% AR . . A WA A
) w‘ P ~\ 4 \\v"\/\\f”r\\»/ ==
20.00% / VA ALY rey
0.00% p=tmm =
-20.00%

2020-04-28 2020-06-15 2020-07-31 2020-09-17 2020-11-04 2020-12-22 2021-02-08 2021-03-26
FAEM: wind, ¥ ERATIERTFE E

. K&~

1. AF4 - REATH GRS,
2. RILZFTATH .
3. AE RS E R AT TR0 K.

i 4ol B3 1B LR G 09 P B AR T HE R IR Ay 8] T F



PERAIES morps

CHINA GALAXY SECURITIES

A7 B WAL/ AT A

AEMRATHERR, A% (97 ) /7LFmEASHKNE-5.31%; LIELE4E 44 5 45K 8-0.88%;
IR 300 A0 B AHKDE-2.32%0; A AL ARFGH A0 B AKYE 0.67%; FIERIEEA E A KNE-1.43%.
(10: AELS A BT EER

AR EHR A , 2":‘;"_@%@1) 5 Bk (%) 20 A A (%) 7 é(f'/:”;“*"*
801880.5! A (P 7) 5404.82 411 3.46 531
000001.SH BhA s 3442.61 -8.07 0.21 -0.88
000300.SH g 300 5090.52 0.14 0.86 -2.32
399006.5Z2 ) b AR 45 2986.03 3.10 9.22 0.67
399001.SZ IRAE RS 14262.08 1.15 3.58 -1.43

FAFF R wind, B RITIEZRFF

W ol 18]35 JE SR B B9 B AR TR F A A 8] 5t B



( PERTIESF Hoom

CHINA GALAXY SECURITIES
A1 HFRRE /A F AT

A 1
A 2:
A 3:
A 4:
A 6:
"7
A 8:
A o:

A 10:
B 11:
B 12:
B 13:

* 1
* 2
* 3
* 4
% 5:
*_6:
F o
*.8:
%9
*.10:

# B B X

2020.3-2021.3 A FE A F A EAE BRI L ZAL oot 3
2010 2T FATBRIEIFLTAL (FH) oot 3
IR B B HE A B b BE A T oo 4
LB R EFR 2017 FEAST BB TAME L oot 4
D017 46242 30 T IR I LTI 85 T oo ee e e 5
B - P 7
P R IRAT A 2019-2021 ZE LB IEITEL 1o 7
L R IRAT A 2019-2021 ZE BT EE A FURT B oo 7
DR L= N i < - AR 13
B AT AL PE AL (TTM)AT EE-2021.04.27 w.cooovooeeeeeeeeeeeeeeee e 13
FAZEAT AL 10 45 PE-BANG... ..ot e e 13
A IEFIAAF N EANKBET TN (FAUE ) oo 14

2021 4 1-2 ASE B E B BIFEE R U oo 4
2017 - E AT 15 SERE 5 BET AR oottt 6
2020H2 B P LT R oottt 7
U — 2 B AT AL YLD BEAR JE U oottt 8
aiwwiﬂ#“ T TR 9
AN L = S e <1 PO 9
2020 4F &-Ho A E W %#MKKQ% .............................................................................................................................. 10
2009 “F VA A AT AL A EIA B ANIE B Y, oo 10
D N e e 1 TSRO P TSROSO P PP 14
AFLH ARLE ﬁﬁ‘h@ﬁ .................................................................................................................................... 15

T Gl 83 E I RRB 09 B AR T IE R LA N B ot B



€ LERTLS ann

7 AR AR/ R F AT A

AT IR ARER A~

RAGKIE, AMMAREEE, B, B LRIRE, ARE T UTER R R AR ARG . AAFE B G4BT 3 it &
FE5. AERE. RROKTESLSARE G LRIEF R & LR 448 £

ST B, AEATLHHIF, SakFaiLt. AAEL TR REARERFE, HIRAEL TR TR RAEKE.
F 2018 AN B AR FTIEA RN A PR3] R IRAL AR 30, MEAEAT LA TAE, £ TRMEEE B> Wi a5

AT
AT AP BAR R
AR 6-12 AR, ATIA8EL (ST E BAFT B A 0 8] LA A9 AT AL 4848 ) ABAT T ILEARHL (X PTH8ER T F £ 2094840)
5 AT HAR A RT3 =R 20% 20 b,
RS AT AR SR AR T ) E AR,
ok AT S AR Y @A G
Wi AT ISR T A ESS AT A = 4R 10%EA L,
o) BN R
HH: FEREK 612 A, A8 RNABASIT (X MIFRIN) FTE 2K ET 3= 4R 20% 50 £,
IS FERR 612N A, A8 BANRBHSAIT (RAITEIN) AT B E I Z P33R 10% - 20%,
Pk FEREK 612 AMA, NS RN ESAIT (ROMITHEN) FrEERE-FHeRb S,
Wi Ak 6-12 A0, A8 BMEKT oM (XoAAFRAIN) FTEE RS PHEIR 10550 L,

KA

RIS o E AR TR A A B8] (VAT BARERFTIES ) @) EMME P Foih A F REFHHAAZ P (U TERARES ) R
A, RBATTRATHE AR . B R, R R C HFEFT IR IRA 69 2=,

ARE T BRI A S RRBELE P MALZR, FIAMRSTEF 9T HHEB, A E R, AWIEAR L E eI L
H 5 E RIRIE, B P R AR 5 AIRE IR ) RIR A W7, ARTIE AN A RIRE T B A 2B E BN I, {2 R Je ki A 28
AR, ARIRE TN B 09 R ARTFTIE A A R AR ARIRE B 4 B a8, 4RTIEAT A B e 5 AMETEAET
—HRA RR 4R, AR FTHEAREA XS A A5 A0 AT ARG F BN B F B4R P . ARFTIEA 3T BE P AL Rk
W AR K R AEAT AL,

AR T FB I 218 P 36 69 Mo bk AR Ak, 3b T 5T 4835 ZURGARFTHIE A W 35 v A S M 69 b ik S AB R4k 48, AR FTIEA AT LN A R 7t
BT 3509 N B M RAIRE GRS, P F A ATARARR] YK 2 1 3E 64 3 R KOG

BOTIEAEFEAFGEATTAL . HRRBFH ARE P BAIEARBATIEA R S, RGO AIRE RG] FAE RS R4
OIERFTAAT L SN GRS 5 L HF. ATIEATR S ARE S BN ZRAFELERE, FAEEARERFLEXEE
BER P

ARTIEA TS Bl B A B AR AL AR P . BESFARRFIEAR P P & LIE K, ARIERSR . BTN
M. HHABEARTIEAIMEERITRE P, 23, TARREEEHER, FA0 T HZTRSGHR. L. EAGEEER
VARG TN S48 B 5T fe i R dg e RAR K, ESLZ A, H DML H RIS T 914713 &,

ARFTEA CBE T BHEM A A E AT F 0L 5045, BRAEFA B, FTA AIRE QBAE TARFTIEA. REBFIER D
BRAFT, EFTHMIANARFUMEFH KL . BRI FARE . BRI ETH BT RZEBTBRA L
RN B IEH A RARE .

ARFTIEFSRAFTH SR G — A A,

BRA

W E 4R TR R A FRAE) BRR IR o EC

R TARE X AWK 3088 5 KA 20 & RSTHX . EA 2 0755-83471963 cuixianglan@chinastock. com. cn
FEHAFRZWR% 9 FEEKRE 3 E MK {74542 021-20252612 hetingting@chinastock. com. cn
LFFTEESRBEH S TI% 1 THREELEAE 15 B JbFHX: FRAHE 010-66568479  gengyouyouBChinaStock. com. cn

/&) P ak: www. chinastock. com. cn
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